
(;&(/(17Ë66,02�6(1+25�0,1,6752�5(/$725 0$5&2�$85e/,2�0(//2
(*5e*,2�6835(02�75,%81$/�)('(5$/

5HI���$',������

$ &21)('(5$d­2�1$&,21$/�'$�,1'Ò675,$ �&1,���HQWLGDGH�VLQGLFDO�GH�

JUDX VXSHULRU�UHSUHVHQWDWLYD�GD�LQG~VWULD�EUDVLOHLUD��FRP�VHGH�HP�%UDVtOLD��')��6%1��4XDGUD�

���%ORFR��&���(GLItFLR�5REHUWR�6LPRQVHQ��LQVFULWD�QR�&13-�VRE�R�Q����������������������SRU�

VHXV�DGYRJDGRV��LQVWUXPHQWR�GH�PDQGDWR�DQH[R���YHP UHTXHUHU�VXD�DGPLVVmR�QR�IHLWR�

QD�FRQGLomR�GH�DPLFXV FXULDH��QRV�WHUPRV�GR�DUW������GR�&3&��FRQIRUPH�UD]}HV�TXH�SDVVD�

D�H[SRU�

,� 2EMHWR�GD�$',������

�� $� 3URFXUDGRULD�*HUDO� GD� 5HS~EOLFD EXVFD� D� GHFODUDomR� GH�

LQFRQVWLWXFLRQDOLGDGH�GR�DUWLJR����GD�/HL�Q����������������RULJLQDGR�GD�FRQYHUVmR�GD�0HGLGD�

3URYLVyULD�����������TXH�DFUHVFHQWRX�j�/HL�Q���������������R�DUWLJR����(��FRP�D�VHJXLQWH�

UHGDomR�

$UW������$ /HL�Q����������GH����GH�MXOKR�GH�������SDVVD�D�YLJRUDU�DFUHVFLGD�GR�
VHJXLQWH�DUW�����(�

³$UW�����(� (P�FDVR�GH�HPSDWH�QR�MXOJDPHQWR�GR�SURFHVVR�DGPLQLVWUDWLYR�
GH� GHWHUPLQDomR� H� H[LJrQFLD� GR� FUpGLWR� WULEXWiULR�� QmR� VH� DSOLFD� R� YRWR� GH�
TXDOLGDGH�D�TXH�VH�UHIHUH�R �����GR�DUW�����GR�'HFUHWR�Q����������GH���GH�PDUoR�
GH�������UHVROYHQGR�VH�IDYRUDYHOPHQWH�DR�FRQWULEXLQWH�´



�� 6HJXQGR�ODQoDGR�QD�LQLFLDO��KDYHULD�GXDV�RUGHQV�GH�LQFRQVWLWXFLRQDOLGDGHV�QD�

GLVSRVLomR DFLPD��$ SULPHLUD� VHULD� D� LQVHUomR�� QR�SURMHWR� GH� FRQYHUVmR�� GH�PDWpULD� VHP�

SHUWLQrQFLD� WHPiWLFD� FRP� D� UHGDomR� RULJLQDO� GD� PHGLGD� SURYLVyULD�� DWUDLQGR� DVVLP� R�
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���� 1HVWH�SRQWR��HP�QRWyULR�H�IODJUDQWH�HUUR�IDFWXDO���D� LQLFLDO�GHVFUHYH�TXH�D�

03��HP�VXD�UHGDomR�RULJLQDO��WUDWDYD�DSHQDV�GH�FUpGLWRV�WULEXWiULRV�Mi HP�IDVH�GH�H[HFXomR��

SRUWDQWR� Mi�FRQVWLWXtGRV�H�H[LJtYHLV��DR�SDVVR�TXH�R�DUWLJR�DWDFDGR�PRGLILFRX�D� IRUPD�GH�

DWXDomR� GH� yUJmR� QR� kPELWR� GR� SURFHVVR� DGPLQLVWUDWLYR�� TXDQWR� D� FUpGLWRV� DLQGD� QmR�

GHILQLWLYDPHQWH�FRQVWLWXtGRV�H�WDPSRXFR�H[LJtYHLV�

�� $ VHJXQGD LQFRQVWLWXFLRQDOLGDGH�UHVLGLULD�QD�XVXUSDomR�GH�PDWpULD�UHVHUYDGD�

j�LQLFLDWLYD�GR�3RGHU�([HFXWLYR��SDUD�UHPRGHODU�D�HVWUXWXUD�RUJDQL]DFLRQDO H�R�IXQFLRQDPHQWR�

GH�yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO��LQIULQJLQGR��DVVLP��R�DUW�������������,,��H�R�DUW������
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�� &RQIRUPH�SUHYr R�GLVSRVWR�QR�����GR�DUW������GD�/HL�Q�������������p�FDEtYHO R�

LQJUHVVR� GH� HQWLGDGHV� FRPR� DPLJDV� GD� FRUWH�� REVHUYDGD� D� UHOHYkQFLD GD� PDWpULD H� D�

UHSUHVHQWDWLYLGDGH�GD�HQWLGDGH��

�� 2 3OHQiULR GHVVH�6XSUHPR�7ULEXQDO�)HGHUDO��DR�DSUHFLDU�R�$JUDYR�5HJLPHQWDO�

QD�$',�������� Mi GHFLGLX�TXH�HVWH�SHGLGR�SRGH�VHU�IRUPXODGR DWpғ D�OLEHUDomR GR�SURFHVVR�

SHOR�UHODWRU�SDUD�LQFOXVmR HP�SDXWD��R�TXH��TXDQWR�D�LVWR IHLWR��QmR RFRUUHX�DLQGD��

�� 4XDQWR�j�UHSUHVHQWDWLYLGDGH�GD�RUD�5HTXHUHQWH��QmR SDUHFH�QHFHVViULR WHFHU�

PDLRUHV� FRQVLGHUDo}HV�� 7UDWD�VH� GH� OHJLWLPDGD� FRQVWLWXFLRQDOPHQWH� SDUD� SURSRU� Do}HV

GLUHWDV��TXH�GHWpP��OHJDO�H�FRQVWLWXFLRQDOPHQWH��D�UHSUHVHQWDomR GD�,QG~VWULD FRPR�FDWHJRULD�

HFRQ{PLFD�� LQFOXVLYH� SDUD� TXHVW}HV MXGLFLDLV�� $� &1,� FRQJUHJD� WRGDV� DV� IHGHUDo}HV
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LQGXVWULDLV�QRV�(VWDGRV��LQFOXLQGR�DVVLP��HP�VXD�EDVH��RV�VLQGLFDWRV�LQGXVWULDLV�H�WRGDV�DV�

HPSUHVDV�LQGXVWULDV QDFLRQDLV�

�� $ LQG~VWULD� EUDVLOHLUD� UHVSRQGH� SRU� ������ GR� 3,%� GR� %UDVLO�� ������ GR�

HPSUHJR�IRUPDO�GR�SDtV������PLOK}HV�GH�WUDEDOKDGRUHV���������GDV�H[SRUWDo}HV�GH�EHQV�H�

VHUYLoRV��������GD�SHVTXLVD�QR�VHWRU�SULYDGR�H�SRU�������GRV�WULEXWRV�IHGHUDLV��H[FHWR�

UHFHLWDV�SUHYLGHQFLiULDV��TXH�HTXLYDOHP�D���������$�FDGD�5�������SURGX]LGR�QD�LQG~VWULD��

VmR�JHUDGRV�5������QD�HFRQRPLD�

�� $� PDWpULD� GLVFXWLGD� JXDUGD�� SRU� HYLGHQWH�� UHOHYkQFLD� SDUD� RV� FRQWULEXLQWHV�

LQGXVWULDLV�H�HVWUHLWD�YLQFXODomR�DRV�SULQFtSLRV�HVWDWXWiULRV�GD�&1, TXH��QRV�H[DWRV�WHUPRV�

GH�VHX�(VWDWXWR��WHP�FRPR�VHXV�REMHWLYRV��GHQWUH�RXWURV��³UHSUHVHQWDU��GHIHQGHU�H�FRRUGHQDU�

RV� LQWHUHVVHV� JHUDLV� GD� LQG~VWULD´� H� ³GHIHQGHU� D� OLYUH� LQLFLDWLYD�� D� OLYUH� FRQFRUUrQFLD�� D�

SURSULHGDGH�SULYDGD�H�R�HVWDGR�GHPRFUiWLFR�GH�GLUHLWR�� WHQGR�HP�FRQWD�D� YDORUL]DomR�GR�

WUDEDOKR��D�MXVWLoD�VRFLDO�H�R�PHLR�DPELHQWH´��H�FRPR�XPD�GH�VXDV�SUHUURJDWLYDV�³GHIHQGHU��

FRRUGHQDU�H� UHSUHVHQWDU��QR�kPELWR�QDFLRQDO��RV� LQWHUHVVHV�GD� LQG~VWULD�SHUDQWH� WRGDV�DV�

LQVWkQFLDV��S~EOLFDV�H�SULYDGDV´��

�� 1R� FDVR� HVSHFtILFR�� R� IXQFLRQDPHQWR� GR� SURFHVVR� DGPLQLVWUDWLYR� WULEXWiULR�

IHGHUDO� p� GH� LQHJiYHO� UHOHYR� SDUD� WRGD� D� LQG~VWULD�� R� TXH� HYLGHQFLD� D� OHJLWLPLGDGH� GD�

SDUWLFLSDomR�GD�&1,�FRPR�DPLJD�GD�FRUWH�

,,,� 'HVFDELPHQWR�GD�$',�SRU�IDOWD�GH�LPSXJQDomR�DR�FRQMXQWR�

QRUPDWLYR

��� &RPR�Mi�GHVWDFDGR��D�LQLFLDO�DILUPD�TXH�D�PHGLGD�SURYLVyULD��HP�VXD�UHGDomR�

RULJLQDO��WUDWDYD�DSHQDV�GH�³FUpGLWRV�WULEXWiULRV�Mi�HP�IDVH�GH�H[HFXomR´� H�TXH�D�HPHQGD�

SDUODPHQWDU�YHUVRX�VREUH�D�DSUHFLDomR�GH�UHFXUVRV�HP�SURFHVVRV�DGPLQLVWUDWLYRV��
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��� 7DPEpP�SRU�HPHQGD�SDUODPHQWDU��FRQWXGR��IRL�DSURYDGR�R�DUWLJR�����,��GD�/HL�

Q�� �������������TXH�GHOHJD�DR�0LQLVWUR�GH�(VWDGR�GD�(FRQRPLD�UHJXODPHQWDU�R�FRQWHQFLRVR�

ILVFDO�GH�SHTXHQR�YDORU�� YHGDQGR��HP�VHX�SDUiJUDIR�~QLFR��D� LQWHUSRVLomR�GH� UHFXUVR�DR�

&RQVHOKR�$GPLQLVWUDWLYR�GH�5HFXUVRV�)LVFDLV�

��� 2�HVFRSR�GD�PHGLGD�SURYLVyULD��VHJXQGR�RV�LWHQV���H����GD�VXD�H[SRVLomR�GH�
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SUREOHPDV�GR�FRQWHQFLRVR�DGPLQLVWUDWLYR�WULEXWiULR�

��� 1HVVD� RUGHP�� IRUDP� DSURYDGDV� HPHQGDV� TXH�� GH� XP� ODGR�� PRGLILFDUDP� R�

FULWpULR�GH�GHVHPSDWH�QR�SURFHVVR�DGPLQLVWUDWLYR��PHGLGD�PDLV�VHQVtYHO�HP�SURFHVVRV�GH�

YDORU�H�FRPSOH[LGDGH�HOHYDGDV��H��GH�RXWUR��IRL�GHOHJDGR�DR�0LQLVWUR�GD�(FRQRPLD�GLVFLSOLQDU�

R�SURFHVVR�DGPLQLVWUDWLYR�ILVFDO�GH�SHTXHQR�YDORU��YHGDQGR�SDUD�HVWH�R�DFHVVR�DR�&RQVHOKR�

$GPLQLVWUDWLYR�GH�5HFXUVRV�)LVFDLV �&$5)��

��� )RUDP� GXDV� PHGLGDV� YROWDGDV� DR� HQIUHQWDPHQWR� GRV� SUREOHPDV� GR�

FRQWHQFLRVR�DGPLQLVWUDWLYR�WULEXWiULR���$PEDV�PRGLILFDP�R�SURFHVVR�DGPLQLVWUDWLYR���$PEDV�

WUDWDP�RX�LQIOXHQFLDP�D�DWXDomR�GRV�yUJmRV�GD�DGPLQLVWUDomR�WULEXWiULD�

��� 6H� Ki� LQFRQVWLWXFLRQDOLGDGH� IRUPDO� QXP� GLVSRVLWLYR�� D� PHVPD�

LQFRQVWLWXFLRQDOLGDGH�DIHWDULD�R�RXWUR� &RP�HIHLWR��DV�GXDV�GLVSRVLo}HV�IRUPDP�XP�FRQMXQWR�

TXH�GHYHULD�VHU�DWDFDGR�VLPXOWDQHDPHQWH�

��� $� LQLFLDO�� FRQWXGR�� VLOHQFLD�VH� FRPSOHWDPHQWH� TXDQWR� DR� DUWLJR� ���� ,� H� VHX�

SDUiJUDIR�~QLFR�GD�PHVPD�/HL�Q���������������
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��� $R�DVVLP�SURFHGHU��DOpP�GH�GHVFXUDU GD�GHIHVD�GR�FRQWULEXLQWH�SHVVRD�ItVLFD��

R�DXWRU�GHVFXLGRX�WDPEpP�GRV�SUHFHGHQWHV�GHVVD &RUWH� TXH�YHGDP�R�GHFRWH�GH�SDUWH�GH�

XP�FRQMXQWR�QRUPDWLYR�HP�VHGH�GH�FRQWUROH�FRQFHQWUDGR�

����� 1HVVH�VHQWLGR��GHFLGLX�R�3OHQiULR�DR�MXOJDU�R�$JUDYR�5HJLPHQWDO�QD�$',������

H�HVWDEHOHFHU�TXH�³D�QmR�LPSXJQDomR�GH�WRGDV�DV�QRUPDV�TXH�LQWHJUDP�R�FRQMXQWR�QRUPDWLYR�

DSRQWDGR�FRPR�LQFRQVWLWXFLRQDO�LPSOLFD�D�DXVrQFLD�GR�LQWHUHVVH�GH�DJLU�GD�SDUWH�UHTXHUHQWH´��

HQWHQGLPHQWR�HVWDPSDGR�ORJR�QR�LWHP���GD�HPHQWD�

����� 1R�FRUSR�GR�YRWR�GR�UHODWRU��FRQVWD�DLQGD�

1D�GHFLVmR DJUDYDGD��GHVWDFRX�VH�TXH�D�SHWLomR LQLFLDO�QmR LPSXJQRX�WRGDV�
DV�QRUPDV�TXH�FRPS}HP R�FRPSOH[R�QRUPDWLYR�DSRQWDGR�FRPR�LQFRQVWLWXFLRQDO��

6REUH�HVVD�WHPiWLFD��D�MXULVSUXGrQFLD GR�6835(02�75,%81$/�)('(5$/�p�
ILUPH� H� FODUD� QR� VHQWLGR� GH� TXH� D� IDOWD� GH� LPSXJQDomR GR� FRQMXQWR� QRUPDWLYR�
FDUDFWHUL]D�D�DXVrQFLD GR�LQWHUHVVH�GH�DJLU�GD�5HTXHUHQWH��1HVVH�VHQWLGR��$',�������
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��� $VVLP��HYLGHQFLD�VH�R�GHVFDELPHQWR�GD�DomR�

,9� 8PD�FRQWH[WXDOL]DomR�QHFHVViULD��D�FRPSRVLomR�GR�&$5)�p�

LQWHJUDOPHQWH�GHWHUPLQDGD�SHOD�SUySULD�)D]HQGD

��� 3DUD� PHOKRU� H[DPLQDU� D TXHVWmR�� p� PLVWHU� FRQWH[WXDOL]DU� FRPR� VH� Gi� D�

FRPSRVLomR�GR�&RQVHOKR�$GPLQLVWUDWLYR�GH�5HFXUVRV�)LVFDLV �&$5)��

��� $� QRPHDomR� GRV� &RQVHOKHLURV� VH� Gi� SRU� DWR� GR� 0LQLVWUR� GH� (VWDGR� GD�

(FRQRPLD��FRQIRUPH�GHFRUUH�GR�������GR�DUW������GR�$QH[R�,,,�GR�5HJXODPHQWR� ,QWHUQR�GR�

&$5)��DSURYDGR�SRU�SRUWDULD�GR�PHVPR�0LQLVWUR�

��� 0HWDGH�GRV�FRQVHOKHLURV�p�LQGLFDGD�D�SDUWLU�GH�OLVWD�WUtSOLFH�HQFDPLQKDGD�SHOD�

5HFHLWD� )HGHUDO� GR� %UDVLO�� � $� RXWUD� PHWDGH� UHFDL� VREUH� FDQGLGDWRV� LQGLFDGRV� SRU� OLVWDV�

WUtSOLFHV�HODERUDGDV�SHODV�FRQIHGHUDo}HV�UHSUHVHQWDWLYDV�GH�FDWHJRULDV�HFRQ{PLFDV�H�SHODV�

FHQWUDLV�VLQGLFDLV��FRQIRUPH�DUW�����GR�$QH[R�,,�PHVPR�5HJXODPHQWR�



��� (QWUHWDQWR�� p� R� SUySULR� 0LQLVWUR� TXHP� HVFROKH� GH� TXDLV� FRQIHGHUDo}HV� H�

FHQWUDLV SHGLU�OLVWDV��H�SDUD�TXDQWDV�YDJDV�SHGLU��FRQIRUPH�HVFODUHFH�R�����GR�PHVPR�DUWLJR�

���

��� +i�DYDOLDomR�WDQWR�GRV�FDQGLGDWRV�D�FRQVHOKHLURV�TXDQWR�GRV�FRQVHOKHLURV�FRP�

PDQGDWR� HP� FXUVR�� QRWDGDPHQWH� SDUD� UHFRQGXomR�� � $� DYDOLDomR p� IHLWD� SHOR� &RPLWr� GH�

$FRPSDQKDPHQWR��$YDOLDomR�H�6HOHomR�GH�&RQVHOKHLURV�± &6&���(VVH�&RPLWr�p�FRPSRVWR�

SRU�WUrV�UHSUHVHQWDQWHV�GD�)D]HQGD��XP�UHSUHVHQWDQWH�GD�VRFLHGDGH�FLYLO�GH�OLYUH�QRPHDomR�

SHOR�0LQLVWUR�GH�(VWDGR�GD�(FRQRPLD H�DSHQDV�GRLV�QmR�OLJDGRV�DR�)LVFR�� LQGLFDGR�SHODV�

&RQIHGHUDo}HV�� RXWUR� LQGLFDGR� SHOD� 2$%�� FRQIRUPH� FRQVWD� QR� DUW�� ���� GR� $QH[R� ,,,� GR�

5HJLPHQWR�,QWHUQR�GR�&$5)�

��� $ SUHVLGrQFLD�GH�WRGRV�RV�FROHJLDGRV�MXOJDGRUHV�p�SULYDWLYD�GRV�FRQVHOKHLURV�

LQWHJUDQWHV�GD�5HFHLWD�)HGHUDO���1mR�DSHQDV�LVVR��D�SUHVLGrQFLD�FRUUHVSRQGH�DR�H[HUFtFLR�

GH�IXQomR�GH�FRQILDQoD��GHPLVVtYHO�DG�QXWXP��FRQIRUPH�HVWDPSDGR�QR�$QH[R�,9�GR�PHVPR�

5HJLPHQWR�,QWHUQR�

��� 7RGD�D�FRPSRVLomR�GR�&$5)�GHFRUUH�GH�XP�FRQMXQWR�GH�GHFLV}HV�GR�0LQLVWUR�

GH�(VWDGR�GD�(FRQRPLD� $QWH�HVVH�FHQiULR��QmR�Ki�EDVH�IDFWXDO�SDUD�TXDOTXHU�HVSHFXODomR�

VREUH� R� ILP� GR� YRWR� GH� TXDOLGDGH� WHU� VLGR� FRQFHELGR� FRP� R� SURSyVLWR� GH� IDYRUHFHU� DRV�

FRQWULEXLQWHV�

��� 2�TXH�D�QRYD�OHL�ID]��HP�HVSHFLDO��p�S{U�ILP�j�HVGU~[XOD�VLWXDomR�GD &kPDUD�

6XSHULRU�GH�5HFXUVRV�)LVFDLV�GR�&$5)� XP�FROHJLDGR�TXH�VH�DQXQFLD�FRPR�SDULWiULR��PDV�

FRPSRVWR��SRU�XP�ODGR��SRU�RFXSDQWHV�GH�IXQo}HV�GH�FRQILDQoD��R SUHVLGHQWH�GR�&$5)�H�RV�

SUHVLGHQWHV�GDV�&kPDUDV��GHPLVVtYHLV�DG�QXWXP��H�TXH�XP�GHOHV�DLQGD�YRWD�HP�GREUR��

��� 9DOH�OHPEUDU�TXH� HP�SDVVDGR�QmR�WmR�GLVWDQWH� R�SUHVLGHQWH�HUD�VXEVWLWXtGR��

HP� VXD� DXVrQFLD�� SHOR� YLFH�SUHVLGHQWH RULXQGR� GRV� LQGLFDGRV� SHODV� HQWLGDGHV�

UHSUHVHQWDWLYDV�GRV�FRQWULEXLQWHV��LQFOXVLYH�SDUD�R�YRWR�GH�TXDOLGDGH���$SHQDV�QRV�DQRV�PDLV�

ϲ �Ĩ͘�ĂƌƚƐ͘�Ϯϲ�Ğ�Ϯϳ�ĚŽ��ŶĞǆŽ�//�ĚŽ�ZĞŐŝŵĞŶƚŽ�/ŶƚĞƌŶŽ�ĚŽ���Z&͘



UHFHQWHV p�TXH�R�0LQLVWUR�GH�(VWDGR�GD�)D]HQGD�GHFLGLX�DOWHUDU�R�UHJLPHQWR�SDUD�GL]HU�TXH�

R�SUHVLGHQWH��QD�VXD�DXVrQFLD��p�VXEVWLWXtGR�SDUD�DV�IXQo}HV�MXOJDGRUDV�SRU�RXWUR�ID]HQGiULR�

��� $�OHL��SRUWDQWR��p�IUXWR�GH HVFROKD��GD�RSomR OHJtWLPD�GR�OHJLVODGRU�GH�FRQIHULU

PDLRU�HTXLOtEULR�DR�SURFHVVR GHFLVyULR��GH�XP� ODGR��H��GH�RXWUR��GH� UHGX]LU�D� OLWLJLRVLGDGH�

VXEVHTXHQWH��YH]�TXH�HVVDV�DXWXDo}HV�QmR�VmR�SDJDV��PDV�VLP�FRQWHVWDGDV�MXGLFLDOPHQWH�

9� $�$',������ YHGD HPHQGDV�DEVROXWDPHQWH�LQRYDGRUDV H�HVWUDQKDV��

(VWD�QmR�p�D�KLSyWHVH�GR�DUWLJR�GH�OHL�HP�H[DPH

��� 0HVPR�TXH� IRVVH�SRVVtYHO FRQKHFHU�GD�$',�� R�GLVSRVLWLYR�DWDFDGR�HVWi�HP�

DEVROXWD�VLQWRQLD�FRP�D�H[HJHVH�FRQVWLWXFLRQDO�IL[DGD�QD�$',�������')�

��� $R� MXOJDU� D� $',� ������ R� 67)� GHFODURX� D� LQFRQVWLWXFLRQDOLGDGH� GD� SUiWLFD�

SDUODPHQWDU� GH� SURPRYHU� HPHQGDV� QR� SURMHWR� GH� FRQYHUVmR� GH� PHGLGDV SURYLVyULDV�

YHUVDQGR�VREUH�WHPDV�HVWUDQKRV�jTXHOHV�GR�WH[WR�RULJLQDO�

��� 1R�FDVR�HVSHFtILFR�GD�$',��������HP�PHGLGD�SURYLVyULD�TXH�Mi�WUDWDYD�GH�YiULRV�

WHPDV�VHP�FRQH[mR�LQWHUQD� PDV�VHP�TXDOTXHU�UHODomR�FRP�D�SURILVVmR�GH�FRQWDELOLVWD� IRL�

DFUHVFHQWDGR�DUWLJR�����WUDWDQGR�H[DWDPHQWH�GHVVD�SURILVVmR��

��� $�0LQ��5RVD�:HEHU��UHODWRUD�RULJLQDO��DILUPRX QR�LWHP���GH�VHX�YRWR�TXH�DQWH�D�

MXULVSUXGrQFLD� GR� 67)�� ³WDPSRXFR� VH� DGPLWD� HPHQGD� DEVROXWDPHQWH� LQRYDWyULD HP� ULWR�

OHJLVODWLYR�VXMHLWR�D�JDUDQWLDV�PDLV�EUDQGDV�GR�TXH�DV�TXH�QRUWHLDP�R�SURFHVVR�OHJLVODWLYR�

RUGLQiULR´��

��� 3RXFRV�SDUiJUDIRV�DSyV��D�PLQLVWUD�WURX[H�j�FRODomR�FLWDomR�GR�VDXGRVR�0LQ��

9LFWRU�1XQHV�/HDO��IHLWD�SHOR�0LQ��&HOVR�GH�0HOR�QD�$',������0&�5-�

³������$�$VVHPEOHLD�QmR�SRGH�ILFDU�UHGX]LGD�DR�SDSHO�GH�GL]HU�VLP�H�QmR��FRPR�VH�IRVVH�
± IUDVH�FRQKHFLGD�± FRPSRVWD�GH�PXGRV��TXH�DSHQDV�SXGHVVHP�EDL[DU� D� FDEHoD��
YHUWLFDO� RX� KRUL]RQWDOPHQWH�� (OD� SRGH� LQWURGX]LU� HOHPHQWRV� QRYRV� QR� SURMHWR�

ϳ WĄŐŝŶĂ�ϭϭϲ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ�ĚŽ�ĂĐſƌĚĆŽ͕�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚĞ�^͘��ǆĂ͘�Ž�DŝŶŝƐƚƌŽ�ZŝĐĂƌĚŽ�>ĞǁĂŶĚŽǁƐŬŝ
ϴ WĄŐŝŶĂ�Ϯϳ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ�ĚŽ ĂĐſƌĚĆŽ͘���ĞƐƚĂĐĂŵŽƐ͘



GHVGH�TXH�QmR�R�GHVILJXUH��TXH�QmR�PXGH�D�VXD�VXEVWkQFLD��TXH�QmR�HVWDEHOHoD�
LQFRPSDWLELOLGDGH� HQWUH� R� VHQWLGR� JHUDO� GR� SURMHWR� H� DV� GLVSRVLo}HV� D� HOH�
DFUHVFLGDV�SHOR�yUJmR�OHJLVODWLYR�´��57-���������GHVWDTXHL��

��� 2�0LQ��(GVRQ�)DFKLQ��UHGDWRU�SDUD�R�DFyUGmR��WDPEpP�DILUPRX TXH�³p�HYLGHQWH�

TXH�p�SRVVtYHO HPHQGD�SDUODPHQWDU�DR�SURMHWR�GH�FRQYHUVmR��GHVGH�TXH�VH�REVHUYH�D�GHYLGD�

SHUWLQrQFLD OyJLFR�WHPiWLFD´��

��� 2� 0LQ�� /XtV� 5REHUWR� %DUURVR�� HP� VHX� YRWR�� DILUPRX�� ³DGPLWLU� TXH� XP�

SDUODPHQWDU�DSUHVHQWH� D�XPD�PHGLGD�SURYLVyULD HQFDPLQKDGD�SHOR�([HFXWLYR��XPD�HPHQGD�

TXH�QmR�WHQKD�QHQKXPD SHUWLQrQFLD WHPiWLFD YLROD�D�&RQVWLWXLomR HP�WUrV PRPHQWRV´���

��� $�0LQ��&DUPHQ /~FLD�WDPEpP�H[SOLFLWRX R�HQWHQGLPHQWR�GH�TXH�D�³LQWURGXomR

GH�HPHQGDV�FRP�WHPDV�TXH�QDGD�WHP�D�YHU�FRP�R�SRVWR�LQLFLDOPHQWH QD�PHGLGD�SURYLVyULD

HVEDUUDP� QmR DSHQDV� QD� QDWXUH]D��PDV� DWp PHVPR� QD� TXDOLILFDomR TXH� HPDQD� GR� TXH�

HVWDEHOHFLGR�QD�&RQVWLWXLomR�´��

��� 7DPEpP�9� ([D�� 0LQ��0DUFR�$XUpOLR��HP�VHX�YRWR��DILUPRX TXH�IRL�LQVHULGR��QR

SURFHGLPHQWR�DOXVLYR�j�FRQYHUVmR�GH�PHGLGD�SURYLVyULD�HP�OHL��³PDWpULD�WRWDOPHQWH�HVWUDQKD

jTXHOD�WUDWDGD��LQLFLDOPHQWH��QR�DWR�GR�([HFXWLYR��RX�VHMD��QD�PHGLGD�SURYLVyULD�´��

��� 2�GHFDQR�GD�&RUWH��0LQ��&HOVR�GH�0HOOR��EXVFDQGR�VLQWHWL]DU�D�FRQFOXVmR�D�TXH�

R�FROHJLDGR�FKHJDYD��DVVHYHURX�

2� 6(1+25� 0,1,6752� &(/62� '(� 0(//2�� 9DOH� GL]HU�� GHFODUD�VH� D�
LPSURFHGrQFLD GD�SUHVHQWH�DomR GLUHWD��UHFRQKHFHQGR�VH��QR�HQWDQWR��FRP�HILFiFLD
³H[�QXQF´��D�LOHJLWLPLGDGH�FRQVWLWXFLRQDO�GR�RIHUHFLPHQWR�GH�HPHQGDV�SDUODPHQWDUHV
TXH�QmR JXDUGDP�UHODomR GH�SHUWLQrQFLD WHPiWLFD��RX�GH�FRQJUXrQFLD PDWHULDO��RX��
DLQGD�� GH� DILQLGDGH� ORJLFD FRP� R� FRQWH~GR QRUPDWLYR� GH� PHGLGDV� SURYLVyULDV
VXEPHWLGDV�DR�H[DPH�GR�&RQJUHVVR�1DFLRQDO����

ϵ WĄŐŝŶĂ�ϲϬ�ĚĞ�ϭϯϬ�ĚŽ ŝŶƚĞŝƌŽ�ƚĞŽƌ�ĚŽ�ĂĐſƌĚĆŽ͘
ϭϬ WĄŐŝŶĂ�ϴϭ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͘���ĞƐƚĂĐĂŵŽƐ͘
ϭϭ WĄŐŝŶĂ�ϵϲ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͘���ĞƐƚĂĐĂŵŽƐ͘
ϭϮ WĄŐŝŶĂ�ϭϬϱ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͘���ĞƐƚĂĐĂŵŽƐ͘
ϭϯ WĄŐŝŶĂ�ϭϭϰ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͕�ĚĞƐƚĂƋƵĞƐ�ĚŽ�ŽƌŝŐŝŶĂů͘



��� 3RU� ~OWLPR�� PDV� QmR� PHQRV� UHOHYDQWH�� R� HQWmR� 3UHVLGHQWH� GD� &RUWH�� 0LQ��

5LFDUGR� /HZDQGRZVNL�� DVVHYHURX� TXH� DV�PDWpULDV� YHUVDGDV� QR� WH[WR� RULJLQDO� GD�PHGLGD�

SURYLVyULD�³QmR�WrP�QDGD��DEVROXWDPHQWH�QDGD�D�YHU�FRP�D�DOWHUDomR�GR�DUWLJR���´�� H�TXH�

SDUD�HOH�³HVVD�LQWURGXomR�GH�PDWpULD�DEVROXWDPHQWH�HVWUDQKD´�� VHULD�LQFRQVWLWXFLRQDO�

��� &RPR�VH�Yr��R�OLPLWH�SRVWR�SHOR�HQWHQGLPHQWR�IL[DGR�QD�$',�������IRL�TXDQWR�D�

HPHQGD� DEVROXWDPHQWH� LQRYDWyULD�� TXH� GHVILJXUH� R� WH[WR�� PXGH� VXD� VXEVWkQFLD� RX�

DFUHVFHQWH� GLVSRVLo}HV� LQFRPSDWtYHLV� FRP� R� VHQWLGR� JHUDO� �0LQ�� 5RVD�:HEHU��� TXH� QmR�

JXDUGH�SHUWLQrQFLD�OyJLFR�WHPiWLFD��0LQ��(GVRQ�)DFKLQ�� TXH�QmR�WHQKD�TXDOTXHU�SHUWLQrQFLD

WHPiWLFD� �0LQ�� /XtV� 5REHUWR� %DUURVR��� FRP� WHPDV� TXH� QDGD� WHP� D� YHU� FRP� R� SRVWR�

LQLFLDOPHQWH��0LQ��&iUPHQ�/~FLD���PDWpULD�WRWDOPHQWH�HVWUDQKD�jTXHOD�WUDWDGD��LQLFLDOPHQWH��

QR�DWR�GR�([HFXWLYR��0LQ��0DUFR�$XUpOLR���RX�PDWpULD�DEVROXWDPHQWH�HVWUDQKD��0LQ��5LFDUGR�

/HZDQGRZVNL��

����� 2X�DLQGD��QD�VtQWHVH�GR�0LQ��&HOVR�GH�0HOOR��D�LOHJLWLPLGDGH�FRQVWLWXFLRQDO�UHFDL�

VREUH�HPHQGDV�TXH�TXH�QmR JXDUGDP�UHODomR GH�SHUWLQrQFLD WHPiWLFD��RX�GH�FRQJUXrQFLD

PDWHULDO��RX��DLQGD��GH�DILQLGDGH�OyJLFD FRP�R�FRQWH~GR QRUPDWLYR�GH�PHGLGDV�SURYLVyULDV

VXEPHWLGDV�DR�H[DPH�GR�&RQJUHVVR�1DFLRQDO�

��� 3DUD� DILUPDU� TXH� HVVH� HQWHQGLPHQWR� p� DSOLFiYHO� DTXL�� D� LQLFLDO� SUHFLVRX�

FRQVWUXLU XPD� QDUUDWLYD� FRP� IDOKDV� IDFWXDLV VRPDGD D� XPD� OHLWXUD� LQYHURVVtPLO GD�

UHGDomR�RULJLQDO�GD�03�����

����� &RP�HIHLWR��DSRQWD�D�LQLFLDO�QDV�VXDV�IROKDV���H����JULIRV�GR�RULJLQDO��

3HUFHEH�VH� GLVFUHSkQFLD� GH� FRQWH~GRV� QRUPDWLYRV� HQWUH� D� SURSRVLomR�
VXEPHWLGD� DR� 3DUODPHQWR� SHOD� 3UHVLGrQFLD� GD� 5HS~EOLFD� H� D� OHL� DSURYDGD� SHOR�
&RQJUHVVR��(QTXDQWR�D�03����������WUDWDYD�GD�QHJRFLDomR�H[WUDMXGLFLDO�GH�FUpGLWRV�
WULEXWiULRV�H[LVWHQWHV�H�FRQVWLWXtGRV��HP�GtYLGD�DWLYD�RX�QmR�MXGLFLDOL]DGRV��R�DUW�����
GD� /HL� ������������ GLVFLSOLQRX� DVSHFWR� SURFHGLPHQWDO� GR� MXOJDPHQWR� GH�SURFHVVR�
DGPLQLVWUDWLYR�GH�GHWHUPLQDomR�H�H[LJrQFLD�GR�FUpGLWR�WULEXWiULR��RX�VHMD��UHJUD�GH�
GHVHPSDWH�HP�MXOJDPHQWR�DGPLQLVWUDWLYR��

ϭϰ WĄŐŝŶĂ�ϭϭϲ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͘
ϭϱ WĄŐŝŶĂ�ϭϭϳ�ĚĞ�ϭϯϬ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͘���ĞƐƚĂĐĂŵŽƐ͘



2�DUW�����GD�/HL�������������p� WHPD�HVWUDQKR�DR�TXH� MXVWLIFRX�D�HGLomR�GD�
0HGLGD�3URYLVyULD�����������

&RPR� HYLGHQFLDP� DV� GLVSRVLo}HV� GD� 03� ���������� QmR� H[LVWH� SHUWLQrQFLD�
WHPiWLFD�HQWUH�R�WH[WR�QRUPDWLYR�RULJLQDO��TXH�WUDWRX�GH�WUDQVDomR�HP�PDWpULD�WULEXWiULD��
HQYROYHQGR�RV FUpGLWRV�WULEXWiULRV�Mi�HP�IDVH�GH�H[HFXomR�± SRUWDQWR�Mi�FRQVWLWXtGRV�H�
H[LJtYHLV�±��H�D�QRUPD�DFUHVFLGD�SRU�PHLR�GH�HPHQGD�SDUODPHQWDU��TXH�DOWHURX�D�IRUPD�
GH�DWXDomR�GH�yUJmR�FROHJLDGR�GLVFLSOLQDGR�SRU� OHJLVODomR�HVSHFtIFD��FXMD�IXQomR p�
DSUHFLDU�UHFXUVRV�HP�SURFHVVRV�DGPLQLVWUDWLYRV�WULEXWiULRV��

����� $� IDOWD�GH�SHUWLQrQFLD�WHPiWLFD�GHFRUUHULD�GR� IDWR�GH�D�03�WUDWDU�GH�FUpGLWRV�

WULEXWiULRV�Mi�HP�IDVH�GH�H[HFXomR��SRUWDQWR�FRQVWLWXtGRV�H�H[LJtYHLV��H�D�HPHQGD�WHU�DOWHUDGR�

DVSHFWR�SURFHGLPHQWDO�GR�MXOJDPHQWR�GR�SURFHVVR�DGPLQLVWUDWLYR�

��� 2FRUUH�TXH R�WH[WR�RULJLQDO�GD�03 SUHYLD��QR�VHX�DUW������ DGHVmR�QRV�FDVRV�

GH�FRQWHQFLRVR�MXGLFLDO�RX�DGPLQLVWUDWLYR H�DGHVmR�QR�FRQWHQFLRVR�DGPLQLVWUDWLYR GH�

EDL[R�YDORU��LQFLVRV�,,�H�,,,����+DYLD�WDPEpP�D�SUHYLVmR�GH�TXH�FRPSHWLD�j�6HFUHWDULD�

(VSHFLDO� GD� 5HFHLWD� )HGHUDO� FHOHEUDU� D� WUDQVDomR� QR� kPELWR� GR� FRQWHQFLRVR�

DGPLQLVWUDWLYR �DUW�������������,��H�TXH�D�H[LVWrQFLD�GH�UHFXUVR�DGPLQLVWUDWLYR�SHQGHQWH�

GH�MXOJDPHQWR�GHILQLWLYR HUD�FRQGLomR�DUD�D�FHOHEUDomR�GD WUDQVDomR��DUW������

��� 1R�PDLV�� R� DUW�� ��� GD�03� ���������� DWULEXtD� DR� 6HFUHWiULR� (VSHFLDO� GD�

5HFHLWD�)HGHUDO�FRPSHWrQFLD�SDUD�GLVFLSOLQDU�D�WUDQVDomR�GH�FUpGLWRV�WULEXWiULRV�QmR�

MXGLFLDOL]DGRV�QR�kPELWR�GR�FRQWHQFLRVR�DGPLQLVWUDWLYR�WULEXWiULR�

��� $R�DILUPDU�TXH�R� WH[WR�QRUPDWLYR�RULJLQDO� WUDWRX�GH�FUpGLWRV� WULEXWiULRV� Mi�HP�

IDVH�GH�H[HFXomR��D�LQLFLDO�LQFLGH�HP�FODPRURVR�HUUR�IDFWXDO��GHVFRQVLGHUDQGR�RV�GLVSRVLWLYRV�

DFLPD�HOHQFDGRV��EHP�FRPR�RXWURV�TXH�XPD�EXVFD�WH[WXDO�QD�03�PRVWUD�

��� 1mR� EDVWDVVH�� HQWHQGHU� TXH� D�03� WUDWDYD� DSHQDV�GR� FUpGLWR� Mi� LQVFULWR� HP�

GtYLGD�DWLYD�LPSOLFD�GL]HU�TXH�D�WUDQVDomR��WDO�FRPR�RV�5(),6¶V�GD�YLGD��WHP�HILFiFLD�WHPSRUDO�

OLPLWDGD��YDOH�GL]HU��DSOLFD�VH�DSHQDV�D�FUpGLWRV�H[LVWHQWHV�H�IRUPDOL]DGRV�DWp�GHWHUPLQDGD�

GDWD�



��� 2UD��QmR�Ki��QHP�QR�WH[WR�RULJLQDO��QHP�QR�DSURYDGR��TXDOTXHU�OLPLWH�WHPSRUDO�

TXH�DXWRUL]H�HVVD�LQWHUSUHWDomR���$R�FRQWUiULR��XP�GRV�SURSyVLWRV�H[SUHVVRV�QD�H[SRVLomR�

GH�PRWLYRV�GD�03�p�HYLWDU�R�XVR�GH�SDUFHODPHQWRV�HVSHFLDLV���

��� 1D�YHUGDGH��R� WHPD�GD�03�����HVWi�H[SOLFLWDPHQWH� LPHUVR�QD� UHDOLGDGH�GR�

FRQWHQFLRVR�DGPLQLVWUDWLYR�

����� 9HMD�VH� TXH� ORJR� QR� SDUiJUDIR� �� GD� H[SRVLomR� GH� PRWLYRV� GD� 03� Mi� HVWi�

GHVWDFDGD�D�H[FHVVLYD�OLWLJLRVLGDGH�UHODFLRQDGD�D�FRQWURYpUVLDV�WULEXWiULDV��FRP�DXPHQWR�GH�

FXVWRV��SHUGD�GH�HILFLrQFLD�H�SUHMXt]RV�j�$GPLQLVWUDomR�7ULEXWiULD�)HGHUDO�

����� 1R� SDUiJUDIR� �� HVWi� DILUPDGR� TXH� D� WUDQVDomR� VH� YROWD j� UHGXomR� GH�

OLWLJLRVLGDGH�QR� FRQWHQFLRVR� WULEXWiULR�� DIDVWDQGR�VH�GR�PRGHOR�PHUDPHQWH� DUUHFDGDWyULR��

ID]HQGR�H[SUHVVD�PHQomR�DR�HVWRTXH�GH�SURFHVVRV�GR�&$5)�

��� ([DWDPHQWH�SRUTXH�R�SURSyVLWR�GD�03�����QXQFD�IRL�WUDWDU�DSHQDV�GR�HVWRTXH�

DWXDO�GH�FUpGLWRV�HP�GtYLGD�DWLYD��PDV�VLP�UHJXODPHQWDU�D�WUDQVDomR�WULEXWiULD�LQFOXVLYH�SDUD�

FUpGLWRV�TXH�DLQGD�HVWHMDP�QR�FRQWHQFLRVR�DGPLQLVWUDWLYR��RX�PHVPR�TXDQWR�D�FUpGLWRV�TXH�

YHQKDP�D�VHU�ODQoDGRV�QR�IXWXUR�H�YHQKDP�D�SUHHQFKHU�DV�FRQGLo}HV�GD�QRUPD��p�TXH�VH�

FRQFOXL�VHU�LQYHURVVtPLO D�OHLWXUD�IHLWD�SHOD�LQLFLDO�TXH�H[FOXL�GR�HVFRSR�GD�03�RV�FUpGLWRV�TXH�

DLQGD�QmR�HVWHMDP�LQVFULWRV�HP�GtYLGD�DWLYD�

��� 1mR�Ki��SRUWDQWR��FRPR�DILUPDU�TXH�D�HPHQGD�QmR�JXDUGD�DILQLGDGH�OyJLFD�FRP�

R�FRQWH~GR�QRUPDWLYR�GD�03��R�TXH�D�DIDVWD�GD�PROGXUD�GHOLQHDGD FRPR�LQFRQVWLWXFLRQDO�

SHOR�YRWR�GR�0LQ��&HOVR�GH�0HOOR�

��� 1mR�Ki�WDPEpP�FRPR�GL]HU�TXH�D�HPHQGD�p�³DEVROXWDPHQWH�LQRYDWyULD´��YLVWR�

TXH�D�FULVH�GR�FRQWHQFLRVR�DGPLQLVWUDWLYR�H�GR�&$5)�VmR�D�EDVH�GD�H[SRVLomR�GH�PRWLYRV�

GD�03����7DPSRXFR�VHULD�FRUUHWR�GL]HU�TXH�QmR�KDMD�QHQKXPD�SHUWLQrQFLD�WHPiWLFD�RX�TXH�

R� WHPD� GD� HPHQGD� QDGD� WHQKD� D� YHU� FRP� R� SRVWR� LQLFLDOPHQWH� VHQGR�PDWpULD� GH� WRGR�

HVWUDQKD�

ϭϲ �Ĩ͘�ŝƚĞŵ�ϯ�ĚĂ�ĞǆƉŽƐŝĕĆŽ�ĚĞ�ŵŽƚŝǀŽƐ͕�ƉĂƌƚĞ�ĨŝŶĂů͕�ĚŝƐƉŽŶşǀĞů�Ğŵ�ŚƚƚƉ͗ͬͬǁǁǁ͘ƉůĂŶĂůƚŽ͘ŐŽǀ͘ďƌͬĐĐŝǀŝůͺϬϯͬͺ�ƚŽϮϬϭϵͲ
ϮϬϮϮͬϮϬϭϵͬ�ǆŵͬ�ǆŵͲDWͲϴϵϵͲϭϵ͘ƉĚĨ



��� 2V�YRWRV�TXH�IRUPDUDP�R�HQWHQGLPHQWR�GR�67)�QD�$',�������QmR�H[LJHP�GD�

HPHQGD�XP�DEVROXWR�DOLQKDPHQWR�FRP�D�03���$R�FRQWUiULR��p�UHFRQKHFLGD�D�OLEHUGDGH�GH�

HPHQGDU��DIDVWDQGR�DSHQDV�R�H[FHVVR��D�LQWURGXomR�GH�WHPDV�IRUWHPHQWH�GtVSDUHV�

��� (VVH� HQWHQGLPHQWR� p� UHIRUoDGR� SRU� MXOJDPHQWR� UHFHQWH�� HP� DEULO� GH� ������

WUDWDQGR�LJXDOPHQWH�GRV�OLPLWHV�DR�SRGHU�GH�HPHQGD�HP�PHGLGDV�SURYLVyULDV�

��� 1D�$',������� R�3OHQiULR�GR�67)�H[DPLQRX�D�FRQVWLWXFLRQDOLGDGH� IRUPDO�GR�

DFUpVFLPR�GH�GLVSRVLo}HV�UHODWLYDV�j�SUHVWDomR�GH�RXWURV�VHUYLoRV�UHPXQHUDGRV��SRU�RItFLRV�

GR�UHJLVWUR�FLYLO��HP�PHGLGD�SURYLVyULD�TXH�WUDWDYD�RULJLQDOPHQWH�DSHQDV�GH�UHJUDV�UHODWLYDV�

j�FHUWLGmR�GH�QDVFLPHQWR�

��� $XVHQWH� DSHQDV� XP� PLQLVWUR�� IRUPRX�VH� PDLRULD SHOD� FRQVWLWXFLRQDOLGDGH�

IRUPDO�GR�GLVSRVLWLYR�IUXWR�GH�HPHQGD���

��� &ROKH�VH�GR�YRWR�GR UHODWRU��R�([PR� 6U� 0LQ� $OH[DQGUH�GH�0RUDHV�

$�(PHQGD�Q����UHDOPHQWH�DPSOLRX�D�LGHLD�RULJLQDO��1mR�HQWHQGR�TXH�SRVVD�VHU�
DTXL� FDUDFWHUL]DGR� R� IDPRVR� ³MDEXWL´�� R� FRQWUDEDQGR� OHJLVODWLYR�� SRUTXH� D� PDWpULD�
WUDWDGD� VH� HQFDL[D� QR� FRQFHLWR� RULJLQDO�� VHMD� D� PDWpULD� LQLFLDO� GD� PHGLGD�
SURYLVyULD��VHMD�D�FRPSOHPHQWDomR�SHOR�&RQJUHVVR�1DFLRQDO���
�����

1mR�YHMR��SRUWDQWR��D�H[LVWrQFLD�GH�FRQWUDEDQGR�OHJLVODWLYR��GR�FKDPDGR�
�MDEXWL��� 1HVVHV� FDVRV�� D� ILQDOLGDGH� p� WUDWDGD� HP� XP� RXWUR� DVVXQWR� TXH� QmR� IRL�
OHYDQWDGR��SDUD�³DSURYHLWDU�FDURQD´��1mR�p�R�TXH�RFRUUH�QD�SUHVHQWH�KLSyWHVH��$TXL��
KDYLD�XPD�LGHLD�H��DSyV��KRXYH�DPSOLDomR�GHVVD�LGHLD��SDUWLQGR�VH�GD�LGHLD�RULJLQDO��
2X�VHMD��VH�QyV�HQWHQGHUPRV��FRP�D�GHYLGD�YrQLD�jV�SRVLo}HV�HP�FRQWUiULR��TXH�
R� &RQJUHVVR� QmR� SRGH� DPSOLDU� D� LGHLD� FRP� D� PHVPD� ILQDOLGDGH� GD� 0HGLGD�
3URYLVyULD��R�&RQJUHVVR�SDVVDULD��QHVVHV�FDVRV��D�VHU�XP�PHUR�FKDQFHODGRU�GD�
PHGLGD� SURYLVyULD�� RX� FKDQFHOD� FRPR� HVWi� RX� VLPSOHVPHQWH� UHFXVD�� 1mR� p�
UD]RiYHO��&RPR�GLWR�DQWHULRUPHQWH��QR�TXH�VH�UHIHUH�j�(PHQGD��R�&RQJUHVVR�DSHQDV�
DSULPRURX�D�0HGLGD�3URYLVyULD�HQYLDGD�SHOR�3UHVLGHQWH�GD�5HS~EOLFD��(QWmR��DIDVWR�
WDPEpP�HVVD�LQFRQVWLWXFLRQDOLGDGH�IRUPDO���

��� 1R�YRWR�GD�0LQLVWUD�5RVD�:HEHU�FRQVWD�LPSRUWDQWH�FRQWH[WXDOL]DomR�GR�TXH�p�

FRQVLGHUDGR��SHOR�67)��SHUWLQrQFLD�WHPiWLFD�SDUD�ILQV�GH�HPHQGD�HP�PHGLGD�SURYLVyULD�

ϭϳ sĞŶĐŝĚŽ�Ž�DŝŶ͘�DĂƌĐŽ��ƵƌĠůŝŽ
ϭϴ WĄŐŝŶĂ�ϭϵ�ĚĞ�ϰϯ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͕�ŽƌŝŐŝŶĂů�ƐĞŵ�ŐƌŝĨŽƐ͘
ϭϵ WĄŐŝŶĂ�Ϯϭ�ĚĞ�ϰϯ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͕�ŽƌŝŐŝŶĂů�ƐĞŵ�ŐƌŝĨŽƐ



����2X�VHMD��D�DOWHUDomR SURPRYLGD�SHOR�/HJLVODWLYR�IRL�FRQYHUJHQWH�FRP�R�REMHWR�GD�
0HGLGD�3URYLVyULD��JXDUGDQGR�SHUWLQrQFLD�WHPiWLFD��QD�PHGLGD�HP�TXH�LQFUHPHQWRX�H�
DPSOLRX�DV�SRVVLELOLGDGHV�GH�IDYRUHFLPHQWR�GH�DFHVVLELOLGDGH�GD�SRSXODomR�D�VHUYLoRV�
TXH�SRVVDP�VHU�SUHVWDGRV�SHORV�UHJLVWUDGRUHV��GHVGH�TXH�WDLV�VHUYLoRV�VHMDP�FRQH[RV�
FRP�DTXHOHV�SUHVWDGRV�SHORV�&DUWyULRV�GH�5HJLVWUR�&LYLO�GH�3HVVRDV�1DWXUDLV��

���� 3RU� HVVHV� PRWLYRV�� HQWHQGR� TXH� QmR� VH� DSOLFD� R� DUJXPHQWR� GR� FRQWUDEDQGR�
OHJLVODWLYR�FRPR�UHVSRVWD�MXULVGLFLRQDO�YiOLGD����

��� 3DUD�DOpP�GRV�PRWLYRV�TXH�MXVWLILFDUDP�D�HGLomR�GD�03 LPSXJQDGD��FDEH�QRWDU�

TXH�D�WUDQVDomR�p�IRUPD�GH�H[WLQomR�GR�FUpGLWR�WULEXWiULR��WDO�FRPR�D�GHFLVmR�DGPLQLVWUDWLYD��

DPEDV�OLVWDGDV�QR�DUW������GR�&71�

��� +i�DTXL��SRUWDQWR��D�PHVPD�SHUWLQrQFLD�YLVOXPEUDGD�QD�$',������� YH]�TXH�

FRQYHUJHQWH�D�HPHQGD�FRP�R�REMHWR�GD�0HGLGD�3URYLVyULD���9DOH�DTXL�R�PHVPR�DOHUWD�IHLWR�

SHOR�0LQLVWUR $OH[DQGUH�GH�0RUDHV�

2X�VHMD��VH�QyV�HQWHQGHUPRV��FRP�D�GHYLGD�YrQLD�jV�SRVLo}HV�HP�FRQWUiULR��TXH�R�
&RQJUHVVR�QmR�SRGH�DPSOLDU�D�LGHLD�FRP�D�PHVPD�ILQDOLGDGH�GD�0HGLGD�3URYLVyULD��R�
&RQJUHVVR�SDVVDULD��QHVVHV�FDVRV��D�VHU�XP�PHUR�FKDQFHODGRU�GD�PHGLGD�SURYLVyULD��
RX�FKDQFHOD�FRPR�HVWi�RX�VLPSOHVPHQWH�UHFXVD��1mR�p�UD]RiYHO�

��� 3RUWDQWR�� QmR� Ki� TXH� VH� IDODU�� DTXL�� HP� DEXVR� GR� SRGHU� GH� HPHQGD� QHP�

WDPSRXFR� HP�LQFRQVWLWXFLRQDOLGDGH�IRUPDO�

9,� 1mR�Ki TXH�VH�IDODU�HP�LQLFLDWLYD�SULYDWLYD�GR�3UHVLGHQWH�GD�

5HS~EOLFD�QHP�HP�YLRODomR�DRV�DUWLJRV����RX����GD�&RQVWLWXLomR

��� $� LQLFLDO� WDPEpP� IXQGDPHQWD� VHX� SHGLGR� GH� GHFODUDomR� GH�

LQFRQVWLWXFLRQDOLGDGH�QRV�DUWLJRV������������,,��H H�����9,��D��GD�&RQVWLWXLomR�

��� 2�DUWLJR������������,,��³H´ WUDWD�GD�FULDomR�H�H[WLQomR GH�0LQLVWpULRV�H�yUJmRV�GD�

DGPLQLVWUDomR�S~EOLFD���1mR�Ki�FRPR�VH�GL]HU�TXH��QR�FDVR��DOJXP�PLQLVWpULR�RX�yUJmR�IRL�

FULDGR�RX�H[WLQWR��DVVLP��D�PDWpULD p�FRPSOHWDPHQWH�HVWUDQKD�DR�GLVSRVLWLYR�FRQVWLWXFLRQDO�

LQYRFDGR�

ϮϬ WĄŐŝŶĂ�ϯϲ�ĚĞ�ϰϯ�ĚŽ�ŝŶƚĞŝƌŽ�ƚĞŽƌ͘



��� 'H�LJXDO�VRUWH��R�DUJXPHQWR�IXQGDGR�QR LQFLVR�9,�GR�DUW�����GD�&RQVWLWXLomR�QmR�

SURFHGH�

��� 2� ILP� GR� YRWR� GH� TXDOLGDGH� VLJQLILFD� DSHQDV� D� PXGDQoD� GR� FULWpULR� GH�

GHVHPSDWH� 7UDWD�VH� GH� UHJUD� WLSLFDPHQWH� SURFHVVXDO�� GH� IRUPDomR� GD� GHFLVmR� GH� XP�

FROHJLDGR� $� RUJDQL]DomR�GR�&$5)� FRQWLQXD� D�PHVPD�� DV� SUHVLGrQFLDV� GRV� FROHJLDGRV�

MXOJDGRUHV� FRQWLQXD� VHQGR� IXQomR� GH� FRQILDQoD�� D� UHSUHVHQWDomR� ID]HQGiULD� QD� &kPDUD�

6XSHULRU�FRQWLQXD�FRPSRVWD�DSHQDV�GH�RFXSDQWHV�GH�IXQo}HV�GH�FRQILDQoD�

��� 2UD�� LQWHUIHULU�QR� IXQFLRQDPHQWR p�H[SUHVVmR�SRU�GHPDLV�DPSOD��8P�IHULDGR�

LQWHUIHUH�QR�IXQFLRQDPHQWR��D�FRQWDJHP�GH�SUD]RV�HP�GLDV�~WHLV�LQWHUIHUH�QR�IXQFLRQDPHQWR��

D�FULDomR�RX�H[WLQomR�GH�XP�UHFXUVR�LQWHUIHUH�QR�IXQFLRQDPHQWR���$�GHOHJDomR�FRQWLGD�QR�

DUW������,�H�D�YHGDomR�GH�UHFXUVR�DR�&$5)��QR�SDUiJUDIR�~QLFR��GR�PHVPR�DUWLJR��WDPEpP�

IUXWR�GH�HPHQGD�QR�PHVPR�SURMHWR�GH�FRQYHUVmR�LJXDOPHQWH�LQWHUIHUHP QR�IXQFLRQDPHQWR��

PXLWR�HPERUD�D�LQLFLDO�FRP�LVWR�QmR�WHQKD�VH�LPSRUWDGR�

��� $� UHJUD� FRQVWLWXFLRQDO� UHVHUYD� DR� 3UHVLGHQWH� GD 5HS~EOLFD� GLVSRU� VREUH�

RUJDQL]DomR�H�IXQFLRQDPHQWR�GD�DGPLQLVWUDomR�IHGHUDO�H�QmR�GLVSRU�VREUH�TXDOTXHU�FRLVD�

TXH�SRVVD�DIHWDU�D�RUJDQL]DomR�H�R�IXQFLRQDPHQWR�GD�DGPLQLVWUDomR�

��� 6H� DVVLP� IRVVH�� VHU�OKH�LD� SHUPLWLGR� PRGLILFDU�� SRU� GHFUHWR�� R� SURFHVVR�

DGPLQLVWUDWLYR� ILVFDO�� 6HULD�� DVVLP�� XPD� KLSHUWURILD� GR� ([HFXWLYR� TXH� HQFRQWUD�

FRUUHVSRQGrQFLD�DSHQDV�QR�UHJLPH�FRQVWLWXFLRQDO�DQWHULRU�DR�SUHVHQWH� 1DTXHOD�RFDVLmR�

IRL� GHOHJDGR� DR� 3RGHU� ([HFXWLYR� UHJXODU� ³R� SURFHVVR� DGPLQLVWUDWLYR� GH� GHWHUPLQDomR� H�

H[LJrQFLD�GH�FUpGLWRV� WULEXWiULRV� IHGHUDLV�� SHQDOLGDGHV��HPSUpVWLPRV�FRPSXOVyULRV�H�R�GH�

FRQVXOWD´��'/���������DUW�������

����� &RP�EDVH�QHVVH�SRGHU��HP�PDUoR�GH������IRL�HGLWDGR�R�'HFUHWR�Q����������

����� 2 DQWLJR� 7ULEXQDO� )HGHUDO� GH� 5HFXUVRV� GHFLGLX TXH� HPERUD� QmR� SXGHVVH�

GHFODUDU�D�LQFRQVWLWXFLRQDOLGDGH�GR�'HFUHWR�OHL�Q���������� DQWH�D�YHGDomR�FRQWLGD�QR�DUW������



GR�$WR� ,QVWLWXFLRQDO�Q�������DTXHOD�GHOHJDomR�HVWDYD�H[DXULGD�QR�'HFUHWR�Q�������������H�

TXH�PRGLILFDo}HV�SRVWHULRUHV�GHYHULDP�VHU�SRU�OHL���

����� $� GLVFXVVmR� GH� IXQGR� HUD D� SRVVLELOLGDGH GR�3UHVLGHQWH� GD�5HS~EOLFD� SDUD�

GLVSRU� VREUH� R� IXQFLRQDPHQWR� GRV� yUJmRV� GD� DGPLQLVWUDomR� IHGHUDO�� SHUPLWLQGR�OKH�

GLVFLSOLQDU� SRU� GHFUHWR� DV� UHJUDV� SURFHVVXDLV� UHODWLYDV� DR� SURFHVVR� DGPLQLVWUDWLYR� ILVFDO�

IHGHUDO��WDO�FRPR�DTXL�

��� 1mR�EDVWDVVH�LVVR��R�DUJXPHQWR�GH�YLRODomR�DR�DUWLJR�����9,��D��GD�&RQVWLWXLomR��

p��FRP�DV�GHYLGDV�YrQLDV��XP�QRQ�VHQVH�

��� $�MXULVSUXGrQFLD�GR�67)�UHFRQKHFH�DR�3RGHU�([HFXWLYR�R�SRGHU�GH�QmR�FXPSULU�

OHLV� TXH� UHSXWH� LQFRQVWLWXFLRQDLV� H�� HYLGHQWHPHQWH�� SRGHUi� ID]HU� LVWR� SUHVHUYDQGR� VXDV�

FRPSHWrQFLDV�FRQVWLWXFLRQDLV�

��� 0DV�R�3UHVLGHQWH�GD�5HS~EOLFD��D�GHVSHLWR�GH�HQRUPH�SUHVVmR�FRUSRUDWLYLVWD�

SHOR�YHWR�DR�DUWLJR DTXL�TXHVWLRQDGR��R�VDQFLRQRX�

��� 2�WHPD�IRL�EDVWDQWH�GHEDWLGR��QmR�VH�WUDWRX�GH�XPD�VDQomR�GLVWUDtGD�

��� 1D�YHUGDGH��VH�XVXUSDomR�Ki��p�GR�DXWRU�GD�DomR�TXH��QmR�VH�FRQIRUPDQGR�

FRP�D�GHFLVmR�GR�3UHVLGHQWH�GD�5HS~EOLFD GH�VDQFLRQDU�R�GLVSRVLWLYR�DR�LQYpV�GH�YHWi�OR��

PRYH�HVWD�$',��VRE�R�SUHWH[WR�GH�SUHVHUYDU�D�FRPSHWrQFLD�GR�SUySULR�3UHVLGHQWH�

9,,� 4XDQWR�DR�SHGLGR�GH�OLPLQDU

��� &RPR�GHVWDFDGR��VH�D�WHVH�p�TXH�D�PDWpULD�p�GH�FRPSHWrQFLD�GR�3UHVLGHQWH�

GD�5HS~EOLFD�� SRU� GHFUHWR�� HQWmR�� DWp�PHVPR� SRU� DXWR� FRQVWULomR�� QmR�GHYH� R�6XSUHPR�

7ULEXQDO )HGHUDO��QHVWH�PRPHQWR��VXVSHQGHU�D�QRUPD�

Ϯϭ sĞũĂͲƐĞ͕�Ğ͘Ő͕͘ dƌŝď͘�&ĞĚ͘�ĚĞ�ZĞĐƵƌƐŽƐ͕�ϲ͘ǐ�dƵƌŵĂ͕ �D^�ϵϱϰϵϬ͕�ZĞů͘�DŝŶ͘��ĚƵĂƌĚŽ�ZŝďĞŝƌŽ͕�ƵŶąŶŝŵĞ͕��:�ϭϳͬϬϰͬϴϲ͘



��� &DVR�D�YRQWDGH�GR�3UHVLGHQWH��H[SUHVVD�QD�VDQomR�GD /HL�Q���������������VHP�

YHWDU� R� DUWLJR� ���� VH� PRGLILFDU�� HQWmR� SRGHUi� HOH� HGLWDU� GHFUHWR� QHVVH� VHQWLGR�� FDVR�

SURFHGHQWH�D�WHVH�YHLFXODGD�QD�LQLFLDO�

����� 6H� LQVWDXUDGR� XP� FRQIOLWR� HQWUH� 3RGHUHV�� FDEHUi DR� 67)� DWXDU�� LQFOXVLYH�

OLPLQDUPHQWH�� � 7RGDYLD�� QXP� PRPHQWR� HP� TXH� FRQFRUGDP� /HJLVODWLYR� H� ([HFXWLYR�� XP�

SRUTXH�TXH�DSURYRX�D�OHL��RXWUR�SRUTXH�D�VDQFLRQRX�D�GHVSHLWR�GH�WRGDV�DV�PDQLIHVWDo}HV�

FRUSRUDWLYLVWDV�� LQFOXVLYH�FRP�DSRLR�GR�DXWRU�GHVVD�$',��QmR�SDUHFH�FDEHU�D� LQWHUIHUrQFLD�

MXGLFLDO�OLPLQDU�

��� 1R�PDLV��QD�HYHQWXDOLGDGH�GH�KDYHU�OLPLQDU��KDYHULD�VLQDOL]DomR�HORTXHQWH�GH�

LQFRQVWLWXFLRQDOLGDGH�� SHORV� PHVPRV� IXQGDPHQWRV�� GR� DUWLJR� ���� ,� H� SDUiJUDIR� ~QLFR� GD�

PHVPD�/HL�Q����������������YH]�TXH�WDPEpP�IUXWR�GH�HPHQGD�SDUODPHQWDU�H�SRU�LQYDGLUHP�

± VHJXQGR�RV�SDUkPHWURV�GR�SUySULR�DXWRU�± DLQGD PDLV�IRUWHPHQWH�R�IXQFLRQDPHQWR�GRV�

yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD�IHGHUDO�

����� &RPR� HVVH� GLVSRVLWLYR� QmR� IRL� YHLFXODGR� QD� LQLFLDO�� R� FRQWUROH� WHULD� TXH� VHU�

GLIXVR��JHUDQGR�XPD�HQRUPLGDGH�GH�FDVRV�GH�EDL[R�H�PpGLR�YDORU��DWp����VDOiULRV�PtQLPRV��

QRV�-XL]DGRV�)HGHUDLV�RX�QD�-XVWLoD�)HGHUDO�

��� 1mR� DSHQDV� LVVR�� VH� GHIHULGD� D� OLPLQDU� H�� QR� PpULWR�� R� HQWHQGLPHQWR� IRU�

PRGLILFDGR��WHU�VH�i�D�GHVFRQVWLWXLomR�IRUPDO�GH�GHFLV}HV�TXH�FRVWXPDP�HQYROYHU�YDORUHV�

EDVWDQWH�YXOWRVRV��JHUDQGR�FXVWRV�GH�VXFXPErQFLD�QmR�GHVSUH]tYHLV�SDUD�D�SUySULD�8QLmR�

��� 'H�RXWUR�ODGR��VH�QR�PpULWR�D�GHFLVmR�IRU�QR�VHQWLGR�SUHWHQGLGR�SHOD�LQLFLDO��QmR�

KDYHUi�SUHMXt]R�SDUD�D�8QLmR���,QFRQVWLWXFLRQDO�R�GLVSRVLWLYR�TXH�GHWHUPLQD�TXH� QR�FDVR�GH�

HPSDWH� QmR�Ki�R�YRWR�GH�TXDOLGDGH�H�UHVROYH�VH�R�OLWtJLR�HP�IDYRU�GR�FRQWULEXLQWH��UHVWDUi�

UHWRPDU�RV�MXOJDPHQWRV�SDUD�SURQ~QFLD�GR�YRWR�GH�TXDOLGDGH���(VVH�YRWR�p�R�GR�SUHVLGHQWH�

GR�yUJmR�MXOJDGRU��SRVVLELOLWDQGR�MXOJDPHQWRV�FpOHUHV�SRU�OLVWDV�

��� &RPR� R� ILP� GR� SURFHVVR� DGPLQLVWUDWLYR� GHFRUUHULD� GH� OHL� LQFRQVWLWXFLRQDO��

SURFODPDGD�HVVD�LQFRQVWLWXFLRQDOLGDGH�FRP�HIHLWRV�UHWURDWLYRV�ILFD�UHVWDEHOHFLGR�R�SURFHVVR�
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